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amends such policies or procedures. A 
swap data repository shall not disclose 
minutes from meetings of its board of 
directors or committees to the public, 
although it shall disclose such minutes 
to the Commission upon request. 

(c) The board of directors—(1) General. 
(i) Each registered swap data reposi-
tory shall establish, maintain, and en-
force (including, without limitation, 
pursuant to paragraph (c)(4) of this 
Regulation) written policies or proce-
dures: 

(A) To ensure that its board of direc-
tors, as well as any committee that 
has: 

(1) Authority to act on behalf of its 
board of directors or 

(2) Authority to amend or constrain 
actions of its board of directors, ade-
quately considers an Independent Per-
spective in its decision-making proc-
ess; 

(B) To ensure that the nominations 
process for such board of directors, as 
well as the process for assigning mem-
bers of the board of directors or other 
persons to such committees, ade-
quately incorporates an Independent 
Perspective; and 

(C) To clearly articulate the roles 
and responsibilities of such board of di-
rectors, as well as such committees, es-
pecially with respect to the manner in 
which they ensure that a registered 
swap data repository complies with all 
statutory and regulatory responsibil-
ities under the Act and the regulations 
promulgated thereunder. 

(ii) Each registered swap data reposi-
tory shall submit to the Commission, 
within thirty days after each election 
of its board of directors: 

(A) For the board of directors, as well 
as each committee referenced in para-
graph (c)(1)(i)(A) of this section, a list 
of all members; 

(B) A description of the relationship, 
if any, between such members and the 
registered swap data repository or any 
reporting entity thereof (or, in each 
case, affiliates thereof, as § 49.2(a)(1) of 
this part defines such term); and 

(C) Any amendments to the written 
policies and procedures referenced in 
paragraph (c)(1)(i) of this section. 

(2) Compensation. The compensation 
of non-executive members of the board 
of directors of a registered swap data 

repository shall not be linked to the 
business performance of such swap data 
repository. 

(3) Annual self-review. The board of di-
rectors of a registered swap data repos-
itory shall review its performance and 
that of its individual members annu-
ally. It should consider periodically 
using external facilitators for such re-
views. 

(4) Board member removal. A registered 
swap data repository shall have proce-
dures to remove a member from the 
board of directors, where the conduct 
of such member is likely to be preju-
dicial to the sound and prudent man-
agement of the swap data repository. 

(5) Expertise. Each registered swap 
data repository shall ensure that mem-
bers of its board of directors, members 
of any committee referenced in para-
graph (c)(1)(i)(A) of this Regulation, 
and its senior management, in each 
case, are of sufficiently good repute 
and possess the requisite skills and ex-
pertise to fulfill their responsibilities 
in the management and governance of 
the swap data repository, to have a 
clear understanding of such respon-
sibilities, and to exercise sound judg-
ment about the affairs of the swap data 
repository. 

(d) Compliance with core principle. The 
chief compliance officer of the reg-
istered swap data repository shall re-
view the compliance of the swap data 
repository with this core principle. 

§ 49.21 Conflicts of interest (Core Prin-
ciple 3). 

(a) General. (1) Each registered swap 
data repository shall establish and en-
force rules to minimize conflicts of in-
terest in the decision-making process 
of the swap data repository, and estab-
lish a process for resolving such con-
flicts of interest. 

(2) Nothing in this section shall su-
persede any requirement applicable to 
the swap data repository pursuant to 
§ 49.20 of this part. 

(b) Policies and procedures. (1) Each 
registered swap data repository shall 
establish, maintain, and enforce writ-
ten procedures to: 

(i) Identify, on an ongoing basis, ex-
isting and potential conflicts of inter-
est; and 
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(ii) Make decisions in the event of a 
conflict of interest. Such procedures 
shall include rules regarding the 
recusal, in applicable circumstances, of 
parties involved in the making of deci-
sions. 

(2) As further described in § 49.20 of 
this part, the chief compliance officer 
of the registered swap data repository 
shall, in consultation with the board of 
directors or a senior officer of the swap 
data repository, as applicable, resolve 
any such conflicts of interest. 

(c) Compliance with core principle. The 
chief compliance officer of the reg-
istered swap data repository shall re-
view the compliance of the swap data 
repository with this core principle. 

§ 49.22 Chief compliance officer. 

(a) Definition of Board of Directors. 
For purposes of this part 49, the term 
‘‘board of directors’’ means the board 
of directors of a registered swap data 
repository, or for those swap data re-
positories whose organizational struc-
ture does not include a board of direc-
tors, a body performing a function 
similar to that of a board of directors. 

(b) Designation and qualifications of 
chief compliance officer —(1) Chief Com-
pliance Officer required. Each registered 
swap data repository shall establish 
the position of chief compliance offi-
cer, and designate an individual to 
serve in that capacity. 

(i) The position of chief compliance 
officer shall carry with it the authority 
and resources to develop and enforce 
policies and procedures necessary to 
fulfill the duties set forth for chief 
compliance officers in the Act and 
Commission regulations. 

(ii) The chief compliance officer shall 
have supervisory authority over all 
staff acting at the direction of the 
chief compliance officer. 

(2) Qualifications of Chief Compliance 
Officer. The individual designated to 
serve as chief compliance officer shall 
have the background and skills appro-
priate for fulfilling the responsibilities 
of the position and shall be subject to 
the following requirements: 

(i) No individual disqualified from 
registration pursuant to Sections 8a(2) 
or 8a(3) of the Act may serve as a chief 
compliance officer. 

(ii) The chief compliance officer may 
not be a member of the swap data re-
pository’s legal department or serve as 
its general counsel. 

(c) Appointment, supervision, and re-
moval of chief compliance officer—(1) Ap-
pointment and Compensation of Chief 
Compliance Officer Determined by Board 
of Directors. A registered swap data re-
pository’s chief compliance officer 
shall be appointed by its board of direc-
tors. The board of directors shall also 
approve the compensation of the chief 
compliance officer and shall meet with 
the chief compliance officer at least 
annually. The appointment of the chief 
compliance officer and approval of the 
chief compliance officer’s compensa-
tion shall require the approval of the 
board of directors. The senior officer of 
the swap data repository may fulfill 
these responsibilities. A swap data re-
pository shall notify the Commission 
of the appointment of a new chief com-
pliance officer within two business 
days of such appointment. 

(2) Supervision of chief compliance offi-
cer. A registered swap data repository’s 
chief compliance officer shall report di-
rectly to the board of directors or to 
the senior officer of the swap data re-
pository, at the swap data repository’s 
discretion. 

(3) Removal of chief compliance officer 
by board of directors. (i) Removal of a 
registered swap data repository’s chief 
compliance officer shall require the ap-
proval of the swap data repository’s 
board of directors. If the swap data re-
pository does not have a board of direc-
tors, then the chief compliance officer 
may be removed by the senior officer of 
the swap data repository; 

(ii) The swap data repository shall 
notify the Commission of such removal 
within two business days; and 

(iii) The swap data repository shall 
notify the Commission within two 
business days of appointing any new 
chief compliance officer, whether in-
terim or permanent. 

(d) Duties of chief compliance officer. 
The chief compliance officer’s duties 
shall include, but are not limited to, 
the following: 

(1) Overseeing and reviewing the 
swap data repository’s compliance with 
Section 21 of the Act and any related 
rules adopted by the Commission; 
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